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Analyst Phone
Douglas A. Rivkin/New York 1.212.553.1653
Henry Shilling/New York
Chester Murray/New York

Investment Objective

TheTreasurer seeks to safeguard invested principal, to maintain sufficient portfolio liquidity to meet
daily cash requirements, and to achieve a reasonable rate of return or yield consistent with these
objectives.

Fund Profile

San Bernardino County Investment Pool
Years Ended: 2001 2000 1999 4/30/99
Total Net Assets ($ Mil.) 2,171.3 [1]2,326.1 1,549.9 1651.2
WAM Range ( min. & max in days) 243-415 255-346 251-349 250-355
WAM Average (in days) 329 309 316 320
Effective Yield (30 day) 4.36% 6.44% 5.19% 5.04%

[1] Includes accrued interest ($22,356,344)

Fund Facts

Advisor: San Bernardino County Treasurer

Registered In: California, United States

Custodian: Bank of New York (California)

Fund Phone: 1.909.387.6382

Web Address: www.co.san.bernardino.ca.us/treasury

Rating Assigned: 8 July 1999
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Bloomberg Ticker: 6436Z US

Shareholder Base: Governmental Entities

Opinion

The Aaa local government investment pool credit rating and a MR1 market risk rating to the San
Bernardino County Investment Pool reflects the strong overall credit quality of the pool's
investments, the highly liquid portfolio structure relative to the pool's cash flow requirements, and
the conservative investment guidelines and practices of the Treasurer, who is responsible for
safeguarding the invested principal. The rating also reflects the pool's excellent operating controls
and compliance procedures with respect to trade execution, documentation, and portfolio review.

The MR1 market risk rating -- which provides a means for evaluating the volatility associated with
the value of a participant's investment in a local government investment pool, as well as the
potential for loss -- reflects San Bernardino County's stringent investment guidelines, conservative
asset composition and maturity limitations.

The San Bernardino County Investment Pool represents monies entrusted to the San Bernardino
County Treasurer by the County of San Bernardino and by other governmental entities within the
county. The pool is run according to the conservative investment policies and practices adopted by
the treasurer to conform with the California Government Code, as well as the counties' own more
restrictive guidelines. In addition to safeguarding invested principal, the treasurer is also required to
maintain sufficient portfolio liquidity to meet daily cash flow requirements and to achieve a
reasonable rate of return or yield consistent with these objectives.

Permissible investments include securities issued by the U.S. government, its agencies or
instrumentalities; commercial paper; bankers acceptances and certificates of deposit; and corporate
medium term notes; repurchase agreements with high quality counterparties; and Moody's rated
money market funds. The pool seeks to maintain an effective duration of less than 1 year.

The County of San Bernardino, its board governed special districts and its school districts, as
mandatory participants, represent 97% of the money deposited in the pool. This captive investor
base results in a low investor sensitivity to yield and a more predictable cash flow profile for the
pool. Consequently, risk due to unexpected or volatile cash flow is expected to be minimal. By
maintaining a sufficient liquidity position in the portfolio at all times, the treasurer can allow
participants to deposit and withdraw funds at the "full dollar amount" without making any allowance
or pro-rata adjustments for the current market value of the portfolio.
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